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After China joining WTO in 2001, the degree of economic opening has been 
enlarged and the international trade has increased rapidly. China’s foreign exchange 
reserves have drastically increased owing to the increase of surplus of international 
payment balance, which due to the “double favorable balance" between the current 
account and the capital-financial account. The appreciation Pressure of RMB became 
very high. A reform of RMB exchange rate mechanism was called by Chinese 
government in July, 2005 in order to release the high pressure. There is no any change 
on current status until now. 
Should RMB appreciate continuously? What impact will it have on China’s 
international payment balance? Base on the foreign and domestic literature 
summarization, this paper will analyze the RMB exchange rate effects on China’s 
international payment balance, focusing on balance of trade of china and capital flow. 
The estimation results suggest that lag influence exists between the actual 
appreciation of RMB and the china's trade surplus. The appreciation of RMB has  
influence on the inflow of both long-term capital and short-term capital. So the 
moderate and steady appreciation of RMB is necessary. In this way we can avoid 
seriously negative affections on economic development speed and economic structure 
of our country. Maintain a certain negative interest margin between China and USA 
under the anticipation of the RMB appreciation will benefit the release of pressure 
from inflow of arbitrage capital. Positive influence will be enlarged on chinese 
economy by adopting a flexible monetary policy and carrying out an expansionary 
financial policy to stimulate consumption and reduce saving rate. 
Main contributions of this paper as follow. 
1. Systematical analyzed the Impact of RMB exchange rate on Chinese balance 
of payment ,which includes trade balance and capital flow. Research results in the 
past usually studied only one aspect. 
2. Multivariable influencing factors were used in empirical analysis on the 
impact of RMB exchange rate on Chinese trade balance and capital flow. Research in 
the past on this topic only studied the relationship between RMB exchange rate and 















3. Empirical analyzed the impact of RMB exchange rate on the inflow of 
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导  论 
1 
导   论 
一、选题背景和意义 











































截止 2007 年末，中国贸易顺差 2622 亿美元，比上年增加 847 亿美元，国家
外汇储备余额超过 15000 亿美元，比上年增长 43.3%(SAFE，2008) [2]，已经超越




















































Heike 与 Hooper(1987)以及 Moffett(1989)等分别对美国的实际汇率与贸易收支之
间的关系进行了研究，得出实际汇率贬值有利于改善一国贸易收支的结论[4]。


































传导并不完全(Knetter, 1989;Goldberg and Knetter, 1997)。Taylor (2000)认为,在世
界性竞争压力的提高、物价指数保持在低位的经济环境中,出口企业难以将汇率
的变化完全传递到出口价格上。企业面对汇率变动时的“盯市定价”能力(Pricing 






关系，这方面的研究始于 20 世纪 60 年代。关于汇率变动与 FDI 关系的研究文
献可以分为两大类，一类是研究汇率水平对 FDI 的影响，即汇率的升值或贬值
对 FDI 的影响，另一类是研究汇率波动幅度对 FDI 的影响。由于本文的研究主
旨，主要就汇率水平或者说汇率变化方向对 FDI 的影响做一个理论回顾。 



































化为对直接投资需求的变化。Clein 和 Rosengren(1994)利用 1979—1991 年间 7
个主要工业国家流入美国的 FDI 的数据，检验财富效应和相对成本效应在 FDI
流动中的相对重要性。他们得出的结论是汇率主要通过财富效应作用于 FDI。





FDI 的选择权价值。他们的观点可归结为相对成本效应是汇率影响 FDI 的主要渠
道[11]。 
（2）汇率波动对 FDI 影响的测度 
理论和经验研究表明，汇率同一方向的变化可能导致两种截然不同的结果。
大多数研究表明，一国货币的实际贬值会吸引 FDI 流入，一国货币的实际升值






































货币贬值会刺激 FDI 的流入，货币升值会导致 FDI 流入的减少。在外国投资过
程中，长期和短期的 PPP 理论都成立，这与 Cushman(1985)的结论一致。但
Dewenter 进一步认为，对总投资水平以及相对公司财富进行控制后，FDI 与汇率
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